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Addressograph-Multigraph Corporation 

TO THE STOCKHOLDERS: 

Your Directors submit herewith statement of consolidated income and surplus ac¬ 
counts and consolidated balance sheet as of December 31, 1939, together with certificate 
of Messrs. Price, Waterhouse & Co., independent auditors. 

Due to the war conditions in Europe and consequent reductions in the staffs, as 
well as delays in the mails, it has not been found possible to obtain sufficiently complete 
information and data in time to enable us to present the operations of our German and 
French subsidiaries on a consolidated basis as heretofore. In the accompanying Income 
Account and Balance Sheet, therefore, only the operations and assets and liabilities of the 
Corporation and its English and Canadian subsidiaries have been consolidated, the in¬ 
vestments in the German and French subsidiaries being shown in the Balance Sheet 
under the heading of Investments and Advances. 

INCOME ACCOUNT 

The net profit from operations for the year (including our English and Canadian 
subsidiaries) amounted to $1,021,293.68, after all deductions, including depreciation and 
leasehold amortization of operating plant and equipment ($294,534.62) ; engineering, 
laboratory, development, patent and royalty expenses ($364,544.68) ; interest and amor¬ 
tization of expenses on debentures ($94,318.00) ; dividends on preferred stocks of sub¬ 
sidiary company ($1,650.18); and estimated income taxes ($259,667.45). In addition, 
provision has been made for estimated loss of our French subsidiary company in the 
amount of $51,837.90, and the sum of $20,000.00 has been added to the reserve for con¬ 
tingencies. Although our German subsidiary reported a profit in excess of any prior 
year, the amount thereof has not been included in Income Account. 

The profits of $1,021,293.68 for the year 1939, or $1.35 per share on 753,813 shares 
outstanding at December 31, 1939, compare with profits of $910,457.46, or $1.20 per 
share on the same number of shares outstanding at December 31, 1938, adjusted to the 
same basis as the year 1939. 


SURPLUS ACCOUNTS 

Provision of $214,507.50, covering reserves in respect of exchange losses which 
may be realized on conversion of the net current assets of our English and Canadian sub¬ 
sidiaries, has been charged to Earned Surplus and the relative amounts deducted from 
each item under current assets and current liabilities in the Balance Sheet. A further 
sum of $35,890.59 in respect of expenses and income taxes of our English subsidiary, 
applicable to prior years, has also been charged to Earned Surplus. 

There were no changes in the Capital Surplus during the year. 

BALANCE SHEET 

At December 31, 1939, current assets were $7,794,759 (including cash of 
$2,178,866), and current liabilities were $1,562,244, after payment of the first debenture 
installment on December 1, 1939, and after payment and accrual of dividends aggregat¬ 
ing $1,055,338.20, including dividend for the last quarter payable on January 10, 1940. 

On a comparable basis, the current assets at December 31, 1938, were $7,835,417 
(including cash of $2,560,678), and current liabilities $1,151,823. In both years the cur¬ 
rent assets and current liabilities of our German and French subsidiaries have been 
eliminated from the figures presented in the foregoing. 







Inventories at December 31, 1939, were carefully compiled and are conservatively 
stated, being priced at the lower of cost or market. In accordance with our regular prac¬ 
tice, future commitments for the purchase of raw materials are made only to a limited 
extent and for current use, particularly towards the end of the year, and the amount out¬ 
standing at any time is relatively unimportant and has little or no effect on the Corpora¬ 
tion’s fiscal position. 

Due to increased production, inventory and shipments, especially during the last 
eight months of the year, there was a substantial reduction in unabsorbed factory over¬ 
head expenses as compared to the previous year. However, in accordance with our usual 
accounting practice, the entire amount ($106,314.45) was deducted from the year’s profits. 

During the year under review, your Corporation made additional investments and 
advances as follows: 


PAR COST 

Dominion of Canada Bonds, 11 / 2 % due May 16, 1942_ 

Dominion of Canada Bonds, 2 % due June 1, 1944_ 

Purchased with Canadian funds received from our 
Canadian subsidiary in payment of merchandise 
shipped to it. 

Addressograph-Multigraph S.A., 550 shares_ Fr. Fes. 275,000 7,292.50 

This purchase of the balance of preferred stock out¬ 
standing eliminates further payment of guaranteed 
dividends thereon. 

Addressograph-Multigraph do Brasil S.A. 2000 shares_Contos of Reis 400 20,682.50 

This purchase was necessary owing to the continued 
growth of our business in Brazil. 

Propis A.G., Capital Stock (Swiss Fes. 40,000) and ad¬ 
vances _ 13,793.83 

This investment was necessary in order to protect our 
interests in southern Europe. 

Due to the outbreak of war in Europe, the negotiations referred to in prior re¬ 
ports, for the acquisition of an established foreign office appliance business, were tem¬ 
porarily suspended but will be resumed as soon as conditions permit. Pending final set¬ 
tlement of the entire matter on a basis satisfactory to all parties concerned, the business 
in question is being operated under the control of a trustee. Meantime, payments and 
advances heretofore made in this connection, and amounting to $485,953.23, are carried 
under the caption of Investments and Advances. 

DOMESTIC AND FOREIGN SALES 

Notwithstanding the decline in domestic shipments during the first four months of 
the year, the reversal in the trend during the last eight months resulted in an increase 
in shipments for the year. A comparison of the shipments of our foreign subsidiaries is 
impracticable due to incomplete information at this time and the rapid decline in ex¬ 
change rates in the last four months of the year. 

Our long established policy of developing our sales organization through sales 
schools of various types, research and extension of new uses and applications for prod¬ 
ucts presently in the line and for new products being introduced currently and in the 
near future, was continued throughout the year. 


$50,000.00 $49,750.00 
50,000.00 49,125.00 














RESEARCH AND DEVELOPMENT 


Your Corporation’s policy in maintaining an active program of research and de¬ 
velopment is founded in the recognition that changes in business methods are constantly 
occurring. Such changes, therefore, demand consistent development in office equipment, 
and it is to our ability and willingness to serve this demand that its prominent position 
among office equipment manufacturers can be attributed. 

Our research engineers are constantly probing the requirements of business for 
means to perform more effectively and economically its operating functions. A great 
many of these functions are already being performed with our standard products, 
whereas many other functions are constantly being added through improvements in 
products. 

Aside from this more or less routine work, however, is the development of en¬ 
tirely new products. In connection with this latter, your Corporation has recently placed 
in production an entirely new Addressograph machine which, with its many new attach¬ 
ments, will not only give the business world a more versatile and efficient automatic data- 
writing machine than now exists, but will at the same time effect important economies 
in our manufacturing procedure. This new product will be released to the sales organ¬ 
ization May 1st and shipments will begin on the same date. 

Beyond this is the matter of future protection. Your Corporation, through the 
above-mentioned system of research, already has completed and under test in its labora¬ 
tories in anticipation of the future needs of business, developments that will not only aug¬ 
ment our present line of products, but create new markets as well—giving assurance at 
the same time that the interests of customers, employees and shareholders are being 
protected. 


MANUFACTURING 

Progress in the manufacturing departments continued throughout the year. Ac¬ 
quisition and introduction of additional automatic and other machine tools and equip¬ 
ment, improvement to existing tools and equipment, standardization of parts and simpli¬ 
fication of material and production methods, brought about further reductions in costs, 
greater efficiency, improved quality, manufacturing economies, faster turnover and more 
prompt deliveries. 

Our training program, together with the growth of experience on the part of every 
key man and the splendid cooperation extended by all members of the various manu¬ 
facturing departments, is in large measure responsible for the record of the manufac¬ 
turing division. 


EMPLOYEE RELATIONS 

Working conditions continued on a satisfactory plane and every effort was made 
to maintain production on a basis that would ensure employment and earnings on the 
highest possible level consistent with the volume of business obtainable. 

♦ * * * * 

The Board of Directors again wishes to record its appreciation of the whole¬ 
hearted and efficient manner in which the members of the organization have devoted 
themselves to the tasks for which they are responsible. 

On behalf of the Board, 

FRANK H. WOODS, Chairman, 
JOSEPH E. ROGERS, President. 


April 8, 1940. 
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CONSOLIDATED BALANCE SHEE 

(See accompanying Notes to 


ASSETS 

Current Assets : 

Cash in banks and on hand (Note 2)_ $2,178,866.43 

Accounts and notes receivable (including approximately 
$54,000.00 maturing after December 31, 1940) : 

Customers’ trade accounts and notes_$2,073,143.87 

Customers’ installment accounts_ 491,187.78 

Miscellaneous_ 25,769.12 

$2,590,100.77 

Less —Reserves _ 50,531.16 2,539,569.61 

Sales agents’ accounts for merchandise_ 416,075.43 

Inventories, priced at the lower of cost or market, less 
reserves _ 2,660,248.07 $ 7,794,759.54 


Advances and Miscellaneous Investments: 

Advances to sales agents and salesmen, other than accounts 

for merchandise_$ 543,724.41 

Less—Reserves _ 109,570.91 

Employees’ accounts and loans (partly secured) (Note 2)_ 

Cash surrender value of life insurance policies_ 

Miscellaneous securities at cost ($12,138.65 pledged as se¬ 
curity for a lease) (Note 2)_ 

Non-operating properties largely reduced to approximate 
assessed values in 1933 by authority of the Board of 

Directors—less reserve_ 

Payments on account and expenses in connection with the 
acquisition of an interest in the capital stocks of foreign 


companies, mainly in Germany (Note 3)_$ 442,793.61 

Advances to such foreign companies_ 43,159.62 


$ 434,153.50 
29,264.06 
137,516.77 

142,720.32 


524,035.22 


485,953.23 


1,753,643.10 


Investments in and Advances to Foreign Subsidiary Com¬ 
panies Not Consolidated: (Note 4) 

French subsidiary company, less reserve_ 

German subsidiary company, less reserve_ 

Rental Machines, including parts_ 

Less —Reserves for depreciation and revaluation_ 

Fixed Assets: 

Land, buildings, machinery and equipment, at cost_ 

Less —Reserve for depreciation_ 

Leasehold improvements, less amortization_ 

Intangible Assets: 

Patents (not segregated in the accounts), trade marks, 
goodwill, etc., including $1,900,000.00 (net) based on 
management’s valuation at June 30, 1927, and valuations 
assigned to acquisitions from predecessor companies for 

capital stock, etc_ 

Patents and other expenditures, less amortization_ 

Deferred Charges: 

Prepaid insurance, stationery, etc_ 

Debenture expenses, less amortization_ 


$ 224,133.45 
296,852.24 

$ 601,370.79 
357,727.70 

$5,747,539.08 

3,160,143.69 

$2,587,395.39 

112,600.60 


$2,362,440.12 

158,899.67 

$ 129,103.12 
31,759.10 


520,985.69 

243,643.09 

2,699,995.99 

2,521,339.79 

160,862.22 

$15,695,229.42 



















































igraph Corporation 

ORPORATION) 

h Subsidiary Companies 

r (Note 1) — DECEMBER 31, 1939 
Consolidated Balance Sheet) 

LIABILITIES 


Current Liabilities : 

Accounts payable 

Sales agents' and salesmen's credit balances 

Supply contract obligations 

Accrued taxes, interest, payroll and other expenses 

Dividend on capital stock declared December 12, 1939, 
payable January 10, 1940 

Principal amount of 3%% debentures redeemable on 

December 1, 1940 

Provision for Federal and foreign income taxes _ _ 

$ 285,670.01 

243,686.59 

77,865.25 

292,991.57 

263,834.55 

150,000.00 

248,196.19 $ 1,562,244.16 

Provision for Foreign Income Taxes Payable in 1941 

73,203.46 

Deferred Income—U nearned interest on installment ac¬ 
counts, etc._ _ _ _ ___ 

15,767.64 

Reserves: 

For insurance of machines and fixtures in the field _ 

For additional Federal income taxes and contingencies 
(Note 5) _ __ _ , 

$ 88,620.33 

212,850.97 301,471.30 

Fifteen Year 3%% Sinking Fund Debentures, due Decem¬ 
ber 1, 1953, redeemable $150,000.00 per annum 

Less—Principal amount redeemable on December 1, 1940, 
included in current liabilities- _ _ ___ 

$2,350,000.00 

150,000.00 2,200,000.00 

Capital Stock and Surplus : 

Capital Stock: 

Authorized—1,000,000 shares of $10 par value 

Issued—760,213 shares - 

Less —In Treasury, 6,400 shares 

$7,602,130.00 

64,000.00 

$7,538,130.00 

Surplus, per statement attached: 

Capital surplus $ 569,378.88 

Earned surplus (Note 6) _ _ _ 3,435,033.98 

4,004,412.86 11,542,542.86 

^ Contingent Liabilities : 

Installment accounts discounted by foreign subsidiary com- 
pany _ - 

$ 8,569.77 


$15,695,229.42 




































Addressograph-Multigraph Corporation 
and Canadian and English Subsidiary Companies 

NOTES TO CONSOLIDATED BALANCE SHEET 
AS AT DECEMBER 31, 1939 


(1) The accompanying consolidated balance sheet and consolidated statement of profit and loss are 
not comparable entirely with those of previous years for the reason that only the accounts of Addresso- 
graph-Multigraph Corporation and its Canadian and English subsidiary companies are included therein. 
The accounts of the French and German subsidiary companies are not included in the usual manner; 
instead, the investments in and advances to such subsidiary companies are carried under the caption 
“Investments in and advances to foreign subsidiary companies not consolidated”—as stated in Note 4. 

The foreign currency accounts of the Canadian and English subsidiary companies were con¬ 
verted to U. S. dollars as follows: 


Current assets, current liabilities, deferred charges, etc., at rates current at December 31, 1939; 
the accounts for rental machines, fixed and intangible assets and the relative reserves, at the former 
par rates of exchange and the profit and loss accounts, at averages of the rates of exchange in effect 
during 1939. The unrealized exchange losses resulting from the above basis of conversion have been 
charged to earned surplus. 


The rates referred to above, are: 


Current rates 
at 


December 31, 1939 


Former 
par rates 


Canada _$ .88616 $1.00 

England _ 3.956944 4.8665 


The U. S. dollar equivalents of the net assets of the Canadian and English subsidiary companies, 
on a consolidated basis, converted from foreign currencies as explained above, were as follows: 

Canada England Together 

Current assets (after deducting estimated intercompany 

profit in inventories)_$221,413.86 $1,125,192.54 $1,346,606.40 

Current liabilities_ 16,713.84 140,770.16 157,484.00 

Net current assets_$204,700.02 $ 984,422.38 $1,189,122.40 

Investments and advances_ 20,800.77 164,486.16 185,286.93 

Rental machines, fixed and intangible assets, less reserves_ 49,757.09 264,086.57 313,843.66 

Deferred charges_ 876.59 13,624.48 14,501.07 

$276,134.47 $1,426,619.59 $1,702,754.06 

Less —Other liabilities, deferred income, etc_ 702.73 75,636.71 76,339.44 

Total _ $275,431.74 $1,350,982.88 $1,626,414.62 


(2) Cash in banks and on hand includes $348,894.73 (of which $88,296.42 is a U. S. dollar ac¬ 

count) in respect of bank accounts in Canada and England carried in the name of Addressograph-Mul- 
tigraph Corporation. 


Also, the accounts of Addressograph-Multigraph Corporation include $17,723.20 in respect of a 
loan receivable in Canadian dollars and $87,619.07 for Canadian dollar bonds, both carried on the con¬ 
solidated balance sheet under other investments and advances. 

(3) If the negotiations, now suspended, are later resumed and an interest in the capital stocks is 
acquired, Addressograph-Multigraph Corporation will be obligated to make further payments, the amount 
of which cannot now be determined. 

(4) The net amount of $224,133.45 shown for the French subsidiary company represents the equity 
of Addressograph-Multigraph Corporation and the English subsidiary company in the net assets at De¬ 
cember 31, 1939 (such net assets being as reported to date before completion of audit), after consider¬ 
ing the French subsidiary company’s deficit as being applicable entirely to the investment of Addresso¬ 
graph-Multigraph Corporation. 

It has not been possible to obtain the 1939 financial statements of the German subsidiary com¬ 
pany. Therefore, the net amount of $296,852.24 shown for that subsidiary company represents the equtiy 
in the net assets reported as at December 31, 1938, although advice has been received that the German 
subsidiary company operated at a profit for the year 1939. 

In determining the net assets mentioned above, the foreign currency accounts of the French sub¬ 
sidiary company were converted to U. S. dollars on the same basis as that used for the Canadian and 










































Addressograph'Multigraph Corporation 
and Canadian and English Subsidiary Companies 

NOTES TO CONSOLIDATED BALANCE SHEET 
AS at DECEMBER 31, 1939—Continued 


English subsidiary companies, described in Note 1, except that for certain fixed assets acquired late in 
1938 in connection with the purchase of a business in France, the rate ruling at the date of purchase 
(being lower than old par) was used. The current rate used for French Francs at December 31, 1939, 
was $.022417 and the former par rate, $.0392. In the case of the German subsidiary company, the former 
par rate of exchange, $.2382, was used for all accounts, which was lower than the nominal rate quoted 
as being current. 

(5) As a result of an examination of the Federal income tax returns of Addressograph-Multigraph 
Corporation, the Bureau of Internal Revenue has proposed an additional assessment for the years 1930 
to 1937, inclusive, of $212,554.62 (not including interest). The principal items in the proposed additional 
assessment have been protested by the company but a final determination has not as yet been made. The 
reserve of $212,850.97 shown on the consolidated balance sheet includes $160,601.62 provided to Decem¬ 
ber 31, 1937, and $49,816.10 for 1938 and 1939. While the proposed tax deficiency exceeds the reserve 
provided therefor to December 31, 1937, the adequacy of the reserve cannot be determined at present 
with reasonable assurance. The tax returns for 1938 and 1939 have not been examined by the Bureau 
of Internal Revenue and, therefore, the final tax liability for those years has not been determined. 

(6) Consolidated earned surplus includes the undistributed surplus balances of the Canadian and 
English subsidiary companies amounting to $763,122.41 since dates of acquisition. 

Under the terms of the Trust Indenture covering the Sinking Fund Debentures issued in De¬ 
cember, 1938, dividends (except stock dividends) and the purchase or other retirement by the company 
of any class of its capital stock are limited to the sum of (a) consolidated net income earned after 
December 31, 1937, without deduction for the amount of $113,565.49 charged to earned surplus in 1938 
in respect of the unamortized discount and expenses and premium paid on the Serial Debentures retired 
in December, 1938, (b) $400,000.00 and, (c) the net cash proceeds received after June 30, 1938, for the 
issuance of any class of capital stock and, to the extent not included in consolidated net profits, the net 
cash proceeds received after June 30, 1938, from the sale of any class of capital stock. In a letter re¬ 
ceived in November, 1939, the holder of the entire outstanding debentures has agreed that in arriving 
at the “consolidated net incortie” as above, there need not be deducted therefrom certain charges made 
direct to earned surplus, such as unrealized foreign exchange losses. 


NOTES TO CONSOLIDATED STATEMENT OP PROFIT AND LOSS 
FOR THE YEAR ENDING DECEMBER 31, 1939 

(1) Sales of parts and supplies, etc., to sales agents are included in sales at full list prices. Pursuant 
to the Company’s policy, the difference or discount between full list prices and billing prices to sales 
agents has not been treated as a deduction from sales but is merged on the books with commissions on 
sales of machines. 

(2) Current expenditures in respect of United States patents are not capitalized but are charged 
to profit and loss as incurred. Therefore, no provision is being made for the amortization of patents 
(not segregated in the accounts) which may be included in the amount of $2,362,440.12 shown on the 
accompanying consolidated balance sheet. Expenditures for foreign patents are being capitalized and 
amortized over the approximate lives thereof. 

(3) Since the reduction in 1933 of the book values of non-operating properties to approximate as¬ 
sessed values, no provision has been made for depreciation of the larger part of such properties. 

(4) Based on the method of conversion explained in Note 1 to the consolidated balance sheet, the 
net profit of the Canadian and English subsidiary companies included in the consolidated statement of 
profit and loss amounted to $144,670.46, before considering the unrealized exchange losses on conversion. 









Addressograph-Multigraph Corporation 
and Canadian and English Subsidiary Companies 

CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
FOR THE YEAR ENDING DECEMBER 31, 1939 

(See accompanying Notes to Consolidated Statement of Profit and Loss) 


Sales (less returns, allowances, and discounts, other than 
sales agents’ discounts (Note 1)_ 


$11,579,654.47 


Deduct: 

Cost of goods sold (excluding depreciation)_$4,809,441.98 

Engineering, laboratory, development, patent and royalty 
expense (including amortization) (Note 2)_ 364,544.68 


Depreciation and leasehold amortization (Note 3)_ 294,534.62 

$5,468,521.28 


Commissions and discounts to sales agents and branch 
expenses (Note 1) 

2,715,913.60 

8,184,434.88 

Profit on sales before deducting other selling, advertis¬ 
ing, general and administrative expenses _ 


$ 3,395,219.59 

Deduct : 

Other selling, advertising, general and administrative 
expenses 


2,022,867.19 

Operating Income _ _ _ 


$ 1,372,352.40 

Add: 

Interest and discount earned and other miscellaneous in¬ 
come ___ _ _ __ 

$ 66,296.43 


Rental income on non-operating properties, less main¬ 
tenance and taxes _ _ 

10,118.38 

76,414.81 

Deduct : 

Dividends on capital stock of French subsidiary company, 
held by minority interests _ _ _ _ 

$ 1,650.18 

$ 1,448,767.21 

Provision for estimated 1939 loss of French subsidiary 
company _ _ _ _ 

51,837.90 


Interest on debentures and amortization of debenture ex¬ 
pense _ _ _ 

94,318.00 

147,806.08 

Profit before provision for Federal and foreign income 
taxes 


$ 1,300,961.13 

Deduct: 

Provision for Federal and foreign income taxes 


279,667.45 


Profit carried to earned surplus, before deducting 
$214,507.50 for unrealized foreign exchange losses on 
conversion, which have been charged direct to earned 
surplus (Note 4)_ 


$ 1,021,293.68 






































Addressograph-Multigraph Corporation 
and Canadian and English Subsidiary Companies 


CONSOLIDATED STATEMENT OF SURPLUS 
FOR THE YEAR ENDING DECEMBER 31, 1939 


Earned Surplus 


Balance at December 31,1938, per previous accounts_ 

Add: 

Profit for the year ending December 31, 1939, per statement of profit and loss, 
before deducting $214,507.50 for unrealized foreign exchange losses on con¬ 
version, as below_ 


Deduct: 

Unrealized foreign exchange losses on conversion_$214,507.50 

Expenses and income taxes of the English subsidiary company applicable to 
prior years- 35,890.59 


Deduct : 

Dividends declared and paid—$1.40 per share_ 

Balance at December 31, 1939 (see Note 6 to Consolidated Balance Sheet) 


Capital Surplus 


Balance at December 31,1938, per previous accounts. 
Balance at December 31, 1939_ 


$3,719,476.59 


1,021,293.68 

$4,740,770.27 


250,398.09 

$4,490,372.18 


1,055,338.20 

$3,435,033.98 


$ 569,378.88 
$ 569,378.88 
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UNION COMMERCE BUILDING 

CLEVELAND 


To the Board of Directors, 

Addressograph-Multigraph Corporation: 


We have examined the consolidated balance sheet of Addressograph- 
Multigraph Corporation and its Canadian and English subsidiary companies 
as at December 31, 1939, and the relative consolidated statements of profit 
ana loss and surplus for the year ending on that date. In connection there¬ 
with, we reviewed the system of internal control and the accounting 
procedures of the companies and, without making a detailed audit of the 
transactions, we examined or tested accounting records of the companies and 
other supporting evidence, by methods, at times and to the extent we deemed 
appropriate. Due to war conditions, the 1939 accounts of the German subsid¬ 
iary company have not been examined and our examination of the accounts of 
the French subsidiary company has not been completed. 


As a result of the war in Europe, negotiations for the acquisi¬ 
tion of an interest in the capital stocks of certain foreign companies 
(mainly in Germany) in respect of which payments and advances aggregating 
^485,953.23 have been made, were suspended, and to date no stock certificates 
or other documents have been received evidencing an interest in the principal 
companies involved in these negotiations. Under these circumstances, we are 
unable to express an opinion as to the ultimate outcome of the negotiations 
or as to the value, if any, at the present time, of the aforesaid payments 
and advances. Further comments are included in Note 3 to the consolidated 
balance sheet and in the report of the Chairman of the Board and the Presi¬ 
dent, to the stockholders. 


In our opinion, subject to the above comments, the accompanying 
consolidated balance sheet and related statements of profit and loss and 
surplus, together with the notes thereto, present fairly the position of the 
companies at December 31, 1939 and the results of their operations for the 
year ending on that date, in conformity with generally accepted accounting 
principles applied on a basis consistent with that of the preceding year, 
except for the elimination from the consolidation, of the accounts of the 
French and German subsidiary companies. 


Cleveland, Ohio 
April 8, 1940 














































J 






*< . - Jl , - „ 

&&&■■■■ & -r~: ■ wfe - - ■ 












